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W< iave i.sued a com¬

prehensive analysis of the

Oklahoma Producing
& Refining Co.

This analysis in¬
cludes a map and finan¬
cial statements. Copier-,
may be obtained upon
request for Circular C-1.
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'¦r<' «a-I - lurs of trailing showed
ti new low record i the price «s*1
Fourth Libert} L «an Is. Thi
ïiIpo « stal lishe .! a n lat i\ new low
I'« .' all Liberty b< nils.

Si me solid broken o «¦ h »uses In \

been recommen ling the purchase of
I ib'erty bonds at the present levels
simplj s a sp< culation. The evil
of tiiis, if evil there bei lies simply
in the indissolubl ¡ belief of every
security in Id r, id manj others,
that . fall in pri ¡is the r< sul-i
;om ¡' ] id £ VS s ! Street machina
tiony. Yet ithinp would.go fur"
..¦¦¦-,« ;.'.-. .;. i heal by btabilitj1 ;

i iberf.y bond a liions ils,s the
L'lH'C Of jllf ¦¦ :Sl,:S':S

,.«¦. In the h'i . the ay,
II Lü ert: b o .:. Id to a

¦¦' ':. For invi siini purp ¡: s

and pVobal-lj or som«

iire all 1 e. Lai '. iy itth e

On the other bar I,- -.'

s ay in '-'..: dims b\
i-ion - pai tie.s. b; fni rath ns

'.'. -,.;- -, icd '. heavily and
i¡ h no ,v to liquefy is.;:' f\¡ d

weak h der ... . :.. 5.1
uectíi si1 ¦¦ i-..¦. e; ha. uln

s ilui ip n tl' quotations, bi
( ime there lias beca :.. ub-

r« ry. in 1 he case oí
se 2on i loan, or example,. the

i the "Ten low
«unted eai iy ';¦« pi

,. '. re< ovei ii a in Lib« r-

'. ¦: s '.: :.' '.: just
.¦¦ c ling s ne lan .....

:i «¦ ill s. e month s. mon

..... \'h; ¦'¦¦'.cfly ] U2z!o !
o iccti re pui'chas« is the e:>;-

tent 1 ". hi Ii * thi pre seul 2Îlin r

j- i: due to tí x dodging n Is,
¡den liai manj ir.dh iduals

..:; î s Dme coi p al ion redta o tlieir
income taxes by the considerable
los ¦: on I heir subí 'riptions iC the
bonds were sold al presei ' pi ices.
ii is tiol ;¿ verj « editable iheory,
:.:, Í it is evident i liai if it were in-

lged in to ssv" considerable ex¬

eat, :i v ould ten to di feat itself.
That is o ay, the pi ici would tend

¦-¦ fall to uch n u dnt that the net
less incurred by the sellers, over

the reduction gained in the income
tax, would be largii than was com¬
fortable.

friends and students of r¿o\
eminent operation of the railways
have much is« ponder over in the
October returns. They do not dif¬
fer substantially from the results
ia September or in August-, There
was apparently a small gain in
traffic, as in September, and this
with tho blanket increase in rates.
lilted the revenu« some \ 107,000,

¡000, or a little under 30 per cent,
But expense« increased by $123,-
000.000¿ su that i¡. spite of the
heavy increase in rates, the net in-
come showed an appreciable de¬
cline. This was ¦:. lie alone to
the very heav\ increase in mainte¬
nance. The cost of transportation
also rose nearly 33 per cent.

The Octobet results, coming em

top of the dicappointing returns
from the- two preceding months,
pretty effectively dispose of the
hope' thai increase of rate:
would make: tip the deficit, under
the government's guarantee, which
piled up in the earlier part of the
year. For the- ten months of gov¬
ernment operations, the net railway
operating income declined $234,-
000,000, on an increase in revenues
of nearly $700,000,000. The larger
part of this decrease was caused by
the enormous increase in wages.
which, it is now predicted, will run
almost twice as much as was orig¬
inally estimated.

The Railway Administration's
new system of traffic reports show
a decline in tonnage in the last twe
weeks of November of about 10 pei

¦- :

The January corn option in Chi¬
cago sold yesterday at $1.46 l

bushel. That is something like av¬

erage paritj with the government's
fixed price of $2.26 for wheat
There is no guarantee of the corr

price. rhcrc is likewise no guar¬
antee on cotton, and cotton now
selb ig at nearly 50 per cent above
.'at may be called the norma

parity with corn and wheat. Anc
. this latter is with the second larg

¦¦... foreign consumer of cotton oui
of the market.

Money and Credit

.'" ,',¦¦ i00 ,>¦

,,,. fy the dcaiai

fr ;¦ going nbovi fu«-i vent n I
\-*.i level.

If.', illg ; lu ;.l it< l'-.ir lixüd
.: ,iu.i:' were light ::i:-l Lite tuvit-
: o o Ijusinr s \ a comparal v
lall. I'ro pecf ,*< boi vow ¦¦; « onf ¡nui «

bid 5l_ .¦ -' .' for li I« .:" ¦'

ia1 uriíi.
tuling rat< s for i ion«.. ye C« "-::->

omparod with a ar -, 'o, wove
: ;,',-,. ;

terday. Vcav ago.
1'ereent. l'or cent.

'ail in-.,:.

On mixed collateral G
fu industrial c'l't'l i'. '.-

inic money mi :e ! collaterii
Sixty days . 51 2@6

.;. tty day i . 51 £ «i
3 -n ',

!)'.. I

51 _@(

Y .'.¦("-¦
mi month" «,

< 'oinmercial \*.*,r* r. :
ii off« red in the local ma ket. Bus;

ess :.
' ing Ivan! acted on a : i; >'

¦:.*¦¦'> .. ¦' ', P -¦ «

Commercial Paper. Cond Lioi
'- s r.ia '.'¦ t m ,*e mich ang d at t he be
.-¦ of the new \v e! The moi ; n

,. paper is mo\...;:

','i «count Kates. 'I he -' >lio\t inj; tab
the curn nf rate of the i". eh

.< :-. .:.¦-. ve ank on con ier«
xr i : 'I no riod p Lo ninet; da;.

:*.--. i«.

4

4
3
¦- .

-.

1

¦.! .

\( ÏOVK . .*

Philadelphia ... I
Ci v< land .

-:'
-. ¦'¦

«no 49-i r«
Atlanta . 4
Ihicago. 4 .

Uinneapoli 4
'...- ., Git;. 41.*
l;;ila.«.¦'¦
San Francisco.. 4 3

¡"lit! Fed ral Ile 13: ,. !' '.-¦-¦¦¦
li pu force ! oilc win*-

chedule of redi ounl : whirl'
apply * bankerr,' acceptances: Ma

.- 15 da; , 4 per 11 10 to
days, inclu *i\ e, .'. !.i p< r cent; 01 to

'"' day a» inclusive ! y per cent.
Bank Clearing?. Bank cle

:- rday wei*e :
! ixchanges. Balance «.

New York.$430,466,717 $89.608.7-:':
Baltimore . 12,293,260 5,337,713
Bostoi.250,613,438 12,071,571
Chicago. 91,972,406 9,448,140
Philadelphia...« 65,737,137 16,044,829
Sub-Treasury. rhe Sub - Treasury

Rained $121, 0 I. he ba'i ka n Sat¬
urday.

Sil\-cr. Londi '., d., n hanged;
X; iv York, ¦.' ', ,-. unchanged; ?.1
dollars, 77 '..c, unchanged.
Rank Acceptances.- -Higher raf

call money has resulted in a lc3S active
demand for bank acceptances. K::iv
yesterday were unchanged, as follows:

T lirty Sixty Ninety
days. days. daj i.

]'( i* ccnt.Per cent.Per cent.
Eligible
member
anks .... 4 .v a -I 4 « -1 «< 4]

E 1 i g i b 1 e
non-mem¬
ber banks.4''4@4! g 4?s@4! -, '-«i-«--:-

Ineligible
7 ank bill .5 _@5 5: ¦> -¦¦ 5 5¦..- o 3

-.-.'.' d
livery :

1 ;
Percent,
... 41Eligible membc r banks.

Eligible non-nit mber banks.4 h
li *ligil ie bi nl bills.f>

London Money Market. LONDON,Di.-. 30. Money we ' r :.: :' pi .- nt.
c« ,.-:¦ rates \. re Short and -;..-«-¦:-

months' bills, 0 17-:':, per oíd
., at Lisbon v. ::.'.",.

\ fu* Dollar in Foreign exchange
Dealings in t] loca foreignchange market yi sterda;, wore c« n-,

puratively small in volume :md chai gein rati were ... row. ifi'erinj of
Swiss francs were ¦: icwhat ',:«.!-*_:& -,
resulting in u ¦-.¦¦¦ decline in the
rate. Kate ¡on far ard ; lOnd were
t( ndy.

< 'dosing rate: ; «.- tel day, comparedwith a -.-. eck ago, follow:
Quoted dollars to the pound.

Wc< '.

Sterling, d am nd .$4.7580 $«1.7680
¡Sterling, sixty da*, 4.7G1., 4.73j/_
Sterling, cables. '.7- 4.76v:
Stc rling, ninety da; .-. .72 .72

Quoted units to the Li
I« ranc checks . 3.4 ¦¦'¦¦
Franc-, c;u.í¡oí: . '.:.-;^- :: :7.447,f.
Lire, checl.,. (i Cô ¡. G.SCj.'á
Lire, cable;; .6.33 (.-.So
Swiss, checks . 4.81 !-.83'

ables . 4.7S '.í.01
Quoted cerrts to the un :.

Guilder;. oiiecks .42'- '-Z>
Guilders, cables .42',':.; 42yJ
"Ruble;, checks .13.0Ü 73.00
Spain, checks.2C.0j 20.C5
Spain, eni«lok.20.7a 20.15
Sweden, checks .29.13 29.40
Sweden, cables.29.33 ..9.55
Denmark, checks .26.95 2'3.95
I) uma «... cabl« .27.70 27.10
Yon:..---, ihecki .28.05 22.10
Norway, cables .¿8.20 2 -,.:'3
Argei tina, c lecl. .45'.'-, Ab'<
Argentina, cables .'i52_ 451 4
rndia, rupees, chec.35.3-G ,:5 3-5
India, upee j, :able 35r., J.'7! ^
India, ru] -. able;

lîei i- e Bank rute. .35.73 :3.73

xhange

* Nominal.
Be low 'c '¦¦.:. lie irrt.,

value of foreign nioi.ej in dollars and
cents, together with the intrinsic gol.iparity, as calculi ted b; e United

urrent
¡chani ;e i. trins ic
value. value.

Pound sterling ..$4.75?/4 %4.&6-'-tíFrai .C.1S.4 0.19.2
Guildei ä . 0.42-3a 0.40.2
Lire, checks .0.15.6 0.19.3
Crown Denmarl.«3.26.7-3 0.26.8

rov.-ns S-.«, der 0.28.45 G.26.8
rh above rates express 'he if,,; of

,:"''. term: of the Ameri-
Y-,ii dollar. You buj an English poundterlini «jay, y $4.7575. I'he ntrin c«ari y .. j rr pound. Thus yi .;

thai poi r.d are at a di
our, it dollars! are at pi em iûm.

o\\ in« 0 tin ";,-¦¦ :.. '¦
-

I em a 1 .'¦-¦.';

doi
po ads wit

ounlt in England

Record Bond
Sale in Million
Share Market

Soiling to Register Losses
for Tax Statements,;
Makes Priées Sag:

Limit on loans to Stay;

'treasury \sks Bankers loi
Continue to Hohl Down
the <!all Moue) liâtes

Uccvi'd trading in bonds and a tu in-
v in stocks i;: e.'cces.-i of :i million

is c combinée] to make yi sterdaj
ision tit the .'-.'. ,«.- "i .. t'lc Stocl :'

chango ti '¦¦ active uincc early -'. i-

vember, wlicn the markets boiled over
i.n new ¦-. «¦.' the signing of t¡
crmist! Dealings liatcel bonds

gi ;;;. '. i] ;,:.: able of $44,499, .,
¡ie ¦.;: :'¦.'..... .] c .'?r traded in on t' e
:.changc in a dngle day, ;' '¦ iiich $31,
,: ..'¦ s pi anted tr: net ions éiv\

Loan b >nel :. toek transac¬
tions mounted to L. 183,100 share i.

,v c-cso £>io ir-ais.se ¦'- ,¡.

kers' m oat c 3mm! It e issued ti
'. t« moni announcing that an a result

a reciucs* from ' I rea« ury al
'.

... it «d '. .«.'.! decided to
inuo th ¦¦ :. ay ;tcm oí morns-

iark t co: ,,.' in o der to keep money
rate :...: «le and to ; rer undiu pec-in ¦:,:. ¡ties.

V» si! '- Li'f :s count eel in largo part
us tlio extraordinary expansion in ac-livit;, : « In .-. ¦.«;...: del artments oít'.i ee iril;. m: '. hy the 'act that

-.--. the last day which owners
jeks and bonds o del sell their

..": in order ... -. :.-i ¦'.-.- loi ««¦ !o:'
pos« c'orel .:¦¦'.:.¦; -.. «' thoi«.'

: ::.-. ,',-,'¦ me : *

¦. Si Hing of t !" s-
characte; has been important factor
..: the mai so: t'or ,rev¡ I v. e« : i, eoe
orn . i««: s as --. s ns indi'1 ¡dur.l liquiiiitin; their seem ¡lies for th, pur-

c-, festen ay w.- thei la t day ' Ii
ouid b done tor the rea on that, r1-

:'.. ugh to-day is tin« last tr: ding -

.:iun of the year, transactions made ai
in -. 'hange wi); not ho so,.;led for

until after s '¦', '.'.: e r holiday.
*N\ ; Declines Frequent

¡s '.. m -. si.: ii: of price -. in the
ne! murkst was highly confusing",

-ss«- if os advancing and others de¬
clining. The majority of stocke, how-

,-or, oi led thi day with ? ubttantial
recession.'-, running in some castas to a
point or more. Certain of the repre¬sentative railroad shai-es declined
sharply on heavy ofl'ei'iil;is, while in the
inelustria! group steel and metal stocks
.. ere under p ..¦r- sur >.

A. u ri suit of the e: raordinarj out-
. ouring of Liberty Loan boneis the

j; i s-, the last issue floated, de-
e ined to a new lov.- record, selling for
a timo at 04, this price representing a
tieciine o:' :: half point from the open¬ing price. Subsequently the boneis.
rallied partially, closing at w4,:20. Th«:'
.' ird 4V-Í3 helel fairly steady through->u1 the day and closed slightly higherat 95.62. The second i Vis opened at
st and held strong, closing at 94.30.
i'h« .'.'¦-....., while not so active as the

issues, displayed strength and
Ii id at 99.50,.

treasury Acts
To (Ion tin tie Ban

On Loan Expansion
The niled States Treasury yester-
.;.¦ called upon the membeirs ci the
tb-committee on nioney of the Liberty

Loan committee, which would expire
ii;,- limitation on January 10, 1919, to

in tint their operations in aid of
''. its .' :¦-«'.", '-.anoicl requirements,

:. tl: er.e s ¡i, to prevent :;:: increase
in the rate for ce,"., money and, on the
the hand, to prevent expansion of

10 account,
'

a meeting in tho afternoon tho
hank'.-rs /ho c: mprisu the mosey ccm-
s s. ¦- ,.;..'¿'\ to prolong {.hoir erner-

war work, which ¿".'as beg^n in
September, 1917, when tl.--; Treasurycidee! that supervision of the money¡varket was a prerequisite of the suc-
.:.-. fi ci! the following Jjiberty Loan
campai.«! ¡3. The du«-:s 'or; led to specu¬lation a?, to how Iviny the money guard-

would continue ".o function dur-
,, he period of financial and indus

trial readjustment A spokesman toi
ie committ ¦. declared '.'. would re

: iain in e."i¡ Lenco as long c. the "spocial need*1 existed, and ventured the
opinion thai, with the demand for crod

fcho part the American gov
mment la^go and tljo prospective re
questa '-'.' foreign governments fo

r.iir.ilar nid In lhi_ country also sizable,!
together v/ltli tho noedn of American
.ndtmtyy, it wan likely that extraordi¬
nary cotuli lioi in ¦¦,.' cretl i: mai¡cot
v, utild persi: L ,«' ;. for Several
i:' ¦::',f);

«;,"!¦.,in,,. in lie :.,. ,-i, y niai kèt .vi e
i« ,i. i. : ..«,' a ¡," -.,«.. dingly large
sea In v rday, and ti rr,2l)0,000',0ü0
moni .- .i ¦! whi -i \ __l ablír.hcd to jv.'ork .viiii Lit one < mwiitl ¦. on

'¦¦'¦¦ .¦ '. I ".', íi iiind necessary t<«
!-. ,i.J c.« iv< ,: :'J«: 000,01 ¡) and $30,000,-
01 10 ...--.. iio ,,-¦)- ral ,-¡ for
call «*,. (I ... ¦; o per .-'.

oía;..-...'.y. .¦¦.- -.- :« i; n ;''¦" clays
h(A». rinj ei'out-o ¦...¦'. n han ..^

which ar ont ¡it« r.vo boon 3.4
freely .'.. t'a; r.iarkct v ¦: ; «rdi call« (1
loans.

Besides the large ;olum < tradii :

.' the stock market prepárati« n for ai

iiual ifttlements made lar«,; inn ¦:'*; on
: '.-. OUI ces of the ;.:«..:.'. , :.;.-.-

Loan Accounta H«4<1 Down

Relevant Comment jj
Oil Shares Strong

Streng! h of the oil f ar« a was an

outstanding feature of a broad market
oi tho curb yesterday. Several of in-
Standard Cil issues advanced sharply
and brokers complained of a scarcity t
atock at times. Standard of New Jer¬
sey sold as high s 700, an advance of
'M> point; iron*: Saturday's, closing

£*. 11 r i*-. Pri irie Oil and Gas jumped from
610 to 6-1 ':. the over-the-counter
ma'*ket trs tisaeli >ns in Texas and Pacilic

¦..'¦ Oil «i-,-: were reported ai
1625. i* advance of*12r.i points. At I n
Stock E; change Tex is ompany, selling
ex di« idend, moved from 175Vi to 178 -,

and closed 1 *4 po if - up. The strength
ct the oil group .;-. associated with a

report that the Trancontin.ental Potro-i
leuni Company, a subsidiary of the
Carter Oil Company, the operating <*:ul
Of tho Standard of New Jersey in Mex¬
ico, had brought in a 50,000-barrel well.

Italian Lire Dealings
^u\cv the Italian Institute of Ex¬

change was organized in jbne for the
purpose of stabilizing the ralue of lire
in this market, it has sold approxi¬
mately -110,000.000 lire or about $85,-
00,000. The hulk of this exchange has

been purchased, according to Director]
Gidoni who iras charge of the local of-
fice of the institute, by Italians in this
country for the purpose of making re-,
mittancö to theii relatives hark home.'

Sinclair Activity Continued
Unusual activity in Sinclair Oil and,

Refining Company continued up. the
Stock Exchange yesterday within a

narrow rango o prices. Approximately
700,000 shares have changed hands
vithin the pa>t three trading days be-
tween a low of 31 and 33M:. The quick¬
ness with which the stock has re-
bounded when the selling pressure was
lessened led to reports yesterday that
the indi-, ¡dual member:« of the old Sin¬
clair syndicate had bougiit back the
stock sold by the syndicate itself to
establish losses in anticipation, of the
19 IS income "tax payments.

E. N. Hurley and the Marine Deal
':a -.'¦'¦ *:n o üiteria :.*v 1 "-.it

¡tile r.iarine «¿hares again puzzled the
trading element yesterday. The state-
mi nt of E. N. Hurley, chair:.*:.;; of Lb«

¡Shipping Kcard, in a Paris interview,
¦thai, the plan for taking ovür tie com-

Pftny'a B ri t i sin-owivd shi] ad Leen
li >íiagreed upon ana ms' tue papers
ïiow on their way for the President'.-;
signature,'' v.*aa foi« owed ;..-:: by ::¦. \]
ne.js in the preferre steck, v. h ich broke
to 109%. A later rocovc-v*/ set in which

! scT.t th*j price, up to I'ho elo
i.ig quotation oí Jlü",.; waa practically
unchanged from Saturday's lasi.-.
Tho common at °3:¿ was off '\-

Plan Brass Export «Association

Significant Relations
Money and Prices: ,

Stock of money gold in the country... $3,08o!o43,323 53 040472010

Loans of all national hanks. $10,OS7.'600.0CO M*« '-^"ñ«
Their surplus reserves. 69,000,000 ¿T n7\ V?.
Bills discounted and bought by Fed-

t

y-ü 71,000
eral Reserve Banks. ?2.0O6 61*1 000 -¦"' "'

Federal Reserve notes in circulation. '685*244 Don 19^6,072.000
Total gold reserve». "090 274 «M '.--4o.483.0gry ¡.-.-jv.¿/ .uuj 1.671,133.000 j
Average price of fifty stocks. 77 5'" '-ó'-' l4j" .-.-. .0

Average price 01 twenty-five bonds... ,:?.'^; ^--" , ;.í-¡'
iood cost of living CAnnalict index ." ''S3.C0

number) . 289.844 " ;qriV,^:c' "-starncj
General commodity price level (Den's ,., .

"-s l"-t-'-' 279.015
index number) . 287.444 «?ni o-s-, A .'-¦"" inn-J1"-¿- 279.015
Production:

Unfilled U. S. Steel orders, tond.8*124,663 - 1- -o- A »' .»>
¦

on.- b,
--J^^9o ^,897.1*06

Pig iron (daily average), tons. 111,802 '12°4R? J '" *»"

Wheat crop, bushels. '" f-jf^^: b 1017 S
Oat crop, bushels. « 533 3-9 jy.. ^

°36,655.000
Lorn crop, bushels. ^&2 8^4000 592.74O,000
Cotton, bales., "'^nVor'iWi ^065,233.000

.¦;-fn«Tense c- Oeorcai« li<"Wrf,o75
Distribution: Second*-«:; ,,._,; .-_!n Uocimbi' '*.' ". ?f

»irobs railroad earnings...-: 13.50- '-^.^ ,s»ct". 30o<>.0',; ». t9.-'-s I
Banh clearings .+206^*' v:*'";'- r«rtci-r* !

General: --,w.,-..- ... .' ° |
Activo cotton spindles. 03,121,50/" 32,760,623 !"g13*C18 í
Commercial failures (Dun's): '

,.

Mimhev. 6/0 Ô60 iffl'i"*pÏ "i"«";.$13,815,166 ,13.980.303 ,13,635,605I.uilding permits (Br^dstreet's) : ettber ,9U jj (156 cities) . $18,713Í411' K8¿¿,o24

Americans Form
Marine Risks Co.
To Help Trade I

E. V. R. Thayer Heads Enter¬
prise Which Plans toi

Supplant Germany i»
ili< Insurance F i e 1 <I

On nil*-Amaric&n marine insurance
company, sponsored by leading bank-j

-. insurance, ." ipping and industrial
:..:¦'¦ :.'. will begi business in this city j
s:-:.,- ¡n January under tho name of
the Bankers and Shipping. Insurance
Company, with oflîces i:l H South Will-,
Is.« Street. ï'he company bus bCen in-
corporateel Jn thia state with a capital!
'. :;',v1""!,H'-'.i and a paid-in surplus of
¦-. î>00,0t i
Tho principal »eibscribers to Ihe cap-

i« ,o< '., ,re ¡hnso See tiritie«
.«s. .-, '. ¡¡j tranty Trust

pi .... ..;. ¡:ers Trust C »mpany, th
antiio Trust and Deposit Company,

«.,1 L'oi !. intere ts, Willco:-:, Peck &
í '.-.,. : s i ind jrwriters, an i
Barb : ¦.. .¦ leamship ng ¦«

Organizers «,.- the company said yeterday that ;' was the purpose of the
¦: -, enterprise to cooperate in the
plans of b&nkera, industrial leader.;
und the government to extend tho for¬
eign trade operations of American
business interests. The expected in-
.!. o in the country's merchant
marine, it was pointed out, would re-

:¦ ;. vast amount of insurance to be
-. itten, and if- is hoped that much of

iiisiness will go to the projected
strictly American organization. Be¬
fore the war the marine its urance busi-
...ss of this country was handled!
principally y German and British com-
1 anies.

At an organization meeting scheduled
for to-day it is exp icted t':at. the of¬
ficial roster of the new company will
be announced as follows: Chairman
of the board, E. V. R. Thayer, president
of the Chase National Bank; president, M
William G. Willcox, of Wiilcox, Peck & ¡|
[iughes; vice-presidents, James Bar-1
er, of Barber & Co., and Harold Stan¬

ley, vice-president of the Guaranty I
Trust Company; secretary, Robert Van
leierst inf.

With the exception of sir. Van Ider-
stino ;.'! the officers are directors. The
board, in addition, includes John A.
Spoor, of Chicago; Oswald Kirkby, of
Willcox, Peck & Hughes; Oakley Wood,
of Barbet- & Co.; John J. Watson, jr..president of th3 International Agricu :
ural Corporation; Howard Is-..«, vice-
president of the Columbia Trust Cor,
pany: -J. J. I:,. hob, vr rosi n1 ing the
du Pont interest ,: Steward Pro
president ef the Bankers Trust «.' ..-

pany; Charles E. Peck, of Willcox,
Pock .'": Hughes; Charlen Tí. Soi is.
president f tho Guaranty Trust Com¬
pany; Chellia A. Austin, president oi
the Mercantile Trust and Deposit Con
pany, and Edward J. Barber, of Barber
,v Co.

'¡"in. Bankers and Shipping Insurance
Company will begin operations ¦'.-
about the same time (.hat the govern¬
ment will abandon the marine insur-

-'.os field. An order withdrawing ail
rates of pi tium fixed for insurance
the marine and ;a; ¡an's divi ion of the
War Risk Insurane« Bureau was
sued yesterday.

B. R. T. Officials Seek
Ai cl. From Bankers

Traction Company Has interest,
< obligations of $2,000,000

te> Meet
Brooklyn Rapid Transit directors

and officials held ail-day conferences
with the company's bankers yesterday
on '.ho problem or' meeting approxi¬
mately ?2,000,000 of interest obliga¬
tions that mature January i withouttiu- necessity of receivership. It isunderstood that tho management isu-ithout funds !.. its treasury to meetthose chargei
The_largest first of the year pay- ¡

;s that elue on he three-yearper cc: no Los «¦¦/ ¡Ji wem ixchnr.jla: ¡y i'e an s sui i <:.'.,: 15 (¡GO .">
'.; een: notes thai m¡ ¡eu 0; Julj Ineie he con\ rsi« s _'¦¦. '.,'.- '.
'-' '¦' '. -'¦' l orporai i on agree«; to at'vr.n^e .oO por cent 0 the :.s.,. tint due re turn

¦¦¦' "'¦ 0 '¦'-'¦¦ '" note :,. sso ¡oh 0. ihhi ¦.
: ùtohold CO .«Tie,, to l.he: osles-.-' their ri nvp.ining holdings, rhe eton led notes closed at 34 yesterday on I '

the« Stock Exchanges, n decline of three!points from the i; h ricé of the¡est ion.
'*¦ f..-:--.- ¦';¦.¦ also weak, tleclir.-

.s to , vá, s net losa of t. j nts.

Adopt New Contract Form
Mee? Trade Expected to ïleïîefî!

From Change

Coupons Maturing January 1,1919, Payable at the Offices of

Harris, Forbes & Co
Pine Street, Corner William, New York

I'trn( (llr»t Continued.)
Alabama Power Company I (rat 6'<« Interurban Ry Co. Detent«.-* («_i.3

Gold Note3. Moines. la.) G».
Albert L-i. Mian., Permanent Improve- y^. F_|lSi Idaho, 5,,
Al^'l^M" a < Y A Iowa Fall,. In.. Refunding 4,.Albert Lea, Mir.a.. Ke.undi.-._ **tî. .. P1 ... . , ,

Albuquerque, N. Mes., Bd. of ¡a«. Jôlt*t. I.I.. High ScnooL
School Bldg. 4I/23. Knoxville, Iowa, Jidgrnent Funding 4Up.

Albuquerque, N. Mex., Funding 5«. KiJoJcville, Tenn., Street Improv«et__nt in.
Albuquerque, Ñ. Mex«, General Street Konsuln County, la.. Bridge 41/'-.».

Im;,. slI La Salic. 111.. S. D. No. ,1 ;.;
Arlington Height**, Illinois. School Build-' Lincoln County, Mont., . jg.

t, m<¿ 5s. Lincoln Tel. & 'lei. Co. 1st Mtge.
t.i-i »n- c 1 .1 n;.«.Y» v. Mannon, la., RefuiKiin**: 6».uelvidere, Illinois, Ochool Uiçinct INO. . »

r-j r Marion, III., and Bond«.
^^^^^^^^^^^^^_^_H Marion County,Bcnton, li!. Refunding 4%».

Bc-rryville, Va., Water Works 5»
tip?, Rapids, Mich,, Refunding 4s.

Marihalltown, la., Refuna.ug 4«.
Monrnocth, ¡II., Water Works 3*.Mig ?t.ai,KJs, mien., ii-iunuiim -¦- ^^h 1 »n 1 ¦t^^^^^^^^^^^^^^^^^^m

Dir wi . -tl n..,,;. » Montreal tramways (.0. Ht fie R»-f "vBiliina«, iVlor.tunu. School !>'.-1r -_t ,
.> * ,r* r .. ->*..

fvTQ* 2 41/,,.Mornstown, i-nn., «A ater Work« !tr.-
11 -,, «/i 1 1 . :* 11 «*« f provement '.-.Billing», Mont., City fiall 4«/_s. ¦ .,

'
.. v ,. .-

d 11 r vr *.*¦' ! m '- Mourn Airy, N. L, \ í¡:ix bui v. F ItBoulder, Lelo., W.iter Works,.4y_s. K Pr pj nj
". u#

c< Pr. Pl.mt "-.1_Mo-.,-, :hool Bid*.Bozcn-.an. Mont., Funding 4-i.
Rroadwater County. Mon.., Funding 4,. .ow«?: - ; -. -.¦.*¦¦*. oui

-,,¦.1Mu« .i'-"- .. nd. S. D. 1 ..Burlmgton, Iowa. I «*/. 1»v 1 rY
Carbondale, HI.. School District I -^"»^go". Mich.. Gen. Street Improve-

County, Mon'.., Court House

Cascade County, Mont,, 3J/_«*.
Cascade County, Mont, Funcng 4
' ascade County, Mon!., Ref. r

Ctir.s County, Iowa, 4'/_í«
f e.itcrville, Iowa, Refunding 5s.
Centerville, Iowa, Refunding I*:.
Chariton, Iowa, Funding 5r, and Bond"
Chicago Heightc. 111., S. D. No. 170
Clifton Forge, Va., Eîridg'j 3s. H_
Chippewa Val.. Ry., Lt. & Fr. Co., Eau D v_¿"'' -""

~

Claire. Wis.. Ft Mtge. 5». : f 'fr,^- -
*.'

Colo. Spgs., Colo.. School DisL No. If j p {UA\ >?'
c ,

Refund. 5s, El Paso County. !>. ^ kw«. School District 5..
1-r** í 1.1 en' ¡urn Bayou, Ark. Levee is'riri f>»1 ensumers rower Co. 1st l.:en & he- M '_. '

, ,,,
«s-ncr lj.

/ i- r* 11 <¦ rontiac lownsh'p, Y S I) Hml'ending bold 5s. , ¿., u. n,^
Co.-.ii.'merî P---vtr Ccmp3nv 6'". Gr.ld ^^^^^^^^^^^^^^^^^^^^^^^

Notes.

Muskcgon, Mich«, Refunding $/¦$.Muskegon, Mich, Refunding 5j.
Mufkegon, Mich Lake M igan "

¦' .rks 4s.
',>¦¦.¦.- Orleans, La-.
N< -men County, M;nr... [J.'i:, > '.-,. -.] \

-

Oklahoma Y'.y. First Mtge. 5«,
Oivmpif.. Wash., Water Work;
Owe-... Mich.. Watîr Work«
Pendlelon, Oregon. V ate

(1913; 5-.
^~___H

Worki

WorLi

I/O
(Norton Park") 4] «--.-

Cock County, I!!., School Dist.
(Chicar«' Hls.l 4s.

C;unt«! D!-.ilfs. la., Independent School
District 41 '_s.

Cuthbert, Ga«, Electric Li^h* 63.
Danville St. Rv. & Lt. Co.', Danville, I!'..

Ref. Mtge. 5s.
Dcnison & Sherman (Tesas) ?.-/. Co. Is!

M:ge. Gold ¦¦;.

Derrv. N. H.. Water -¦'¦
De.« Moines Citv Rv. (-'. Genera.! & Rr-

fundins ?:.
DeMcr. lio., S I: o! D t. Se!*. : Buüd-

D ,.-. Countv, N. D.. 41A;.
lison I- Co. New Orleans,
Mtg. 3s.

rr;, ¡nenec, Ky«. "

t* eet fmprEugene, Oregon, ,c-..o, Di
(Lane County) '

Florence, S. O. Sewer 3s.
Ford County, 111., S. I).. So. joFo«; Doc!¡!-. loi-.», W. W. 4 '

Freeport V afir C:unty. 11!.. 3.».
Callatin County, ^Y--:n!.. Hig-hBuildin« -'-.
Gaii.-itm County, Mor... Keí. -í
icnesee, Ida! o, Water Works 3«
iene.'te To\s*nsh:p, III.."High Sei

trict 4: ',
»jlencoe, I!!.. Improvement 4:

Bonds.
C.ranife, Utah, School D1y. 4; -

Glenwooa, Iowa, FuniJmg 3
Corh'wn. N. K«. Water 4;.
Gr?ai Fulls. Mont.. Pew-r 5,.
Green Bav. W.'s.. Refunding 4?.
Cree Bav, W¡3.. Sewer <5s.

Portland Gen. f.Icr. C^., Por'.land. Ote..
1st Mtge. Gold 5s.

Redwood r:a"-. Mmn Refunding 5s.
Riverside, 111., School District No. 5

li :.
Riverside, li!.. vi.a:-*r Works -7

Countv, Mont. Bridge -; ...
St. Joseph, Miel «:r

Scranton El. C >., Scrantcn, Pa., 1st &
Re Mtge. Gold 3S.

M School Dist. 7* hool Build-
; ':.

int.. Funding 5'/_s." funding 5-.*
Co. Central 6c Re¬

funding Mtge. 6s.
... unty. S. C. County Re-

41 ;-
Sumter, 5. (

" ''' 'la era R. R Co. (H'ash.)Im \itge. G«
Ta9____|_____________B Qc-

luorni !,... !a I ns. Ind. S. D. J'' ;

ec. Co. let & Ref. 5s.
nty, ! f-r... :.! "-.

ma, Tenn. Elec. ! ._' -1'
i ullahoma, I enn. "' ater fí '

1 uliahom ).. Vi'ater Worki 4'^iUnion i.eafiur Club 63.
Vali'-v ( ounlv ,Mf :ii.. -li 1*.
vi'eidon. \. ( '¦'

West H
West HoLoken. N. L, i undin? '¦

Wnite Plains. N. Y. Sehe Dist. ¡Nc

S hool

ol Dis-

23 and

V'.';.,i« County, Tenn.
Winnelka. 111., Park Disti
\' M. C. A. Coüegí Ift Mtge. 61 .n;1

Perd«.
Second

^^^^^^^^^^^^^^^^.Armcu:-. S. D. Ind. S. D. Seli-cl Bldg. 5*.Greenville. III., Re'undin-« 5i .-.nci Bonds. Rorence, Col., Water Works Refund-Hamblen County, lenn.. Highway 5-«. jng js.(Fi-kman Count", Tenu. Garrard Countv. Ky., Turnpike Road 4».Hi'l County, Mont., Funding 5?. Lewistoüv,-,. Mon?.. Water *»s a'.dHill County, Mont.. Co'irf Housï & Bond?.Jail 3s. Temple, Texas, Public Inu. >rh. Ser.lîelenn, Montana, "Judgment bunding' No« 4 5s.4s. FifteenthHudson, Iowa. Consolidated S. D. 5a. Jackson, Mich., Paving. Water &Humphrey County, Trim., Road & Se-.vef 4| 7s.Bridge "«j.Mount PIeas_n:. Mich., .alei Refund-Hur.tinpton, W. Va.. 03. ing ^/'z'-Hyatteville, Md., Sewerage 5s. Sedaiia. Mo., Sclicol District Í ending 4*.
ABOVE COUPONS ALSO PAYABLE AT

Hums, Forbes 6: Co., In.-... Boston, Nl_¿«,. anliarris Trust ti Savings Bun';, Chicago, Illinois..g»

*

the ¦:: e.; t«.;

ovm oí contract. f
¦¦ stated, will work I

¦» i--1":-.: YLt/ii of ti.o
Cnut they will put

.Jronki t«_; -. c >ntra< !
we!' a ..:o eilen;
ie for ' e .¦'>::. ent

-.** '-.- p irc.h'a6er
:!':¦' by the rmaker
-.- c p _"9<s-äs con

Trust Mean» Confidence
v.*e Bet la ».-.j t0
c ' ¦-.., .i.-iar.,-

tenrliy Ut lhe clilef

f ( icic'i Sí» Tris Companyof t.1-.» City of New Vorli
60 Wall Strï Í 7!6 i-ltt:, A<ytsui

1

! fornj

eriou «.>_* iîonor for Gourauci
W 11.15, .-.:.. .:t r?.l Gourau :.
commanded Ctc French armies in

.¦. fne sec .or :.. :r- final days
war, lia? oc-.u awarded the Grand

sr.s.ot" the Lsg'On> oí Honor.

CENTRAL UNION TRUST CO.
_f New VorU

60 Broadway 54 Wall Str««»t
BRAUCHE?»

'.Id Avenu» »t *><rt Sî'e i

t:««i«»on Aveni-e at 42nd Srnl
Bfh A»enj« at C.ütí-i St'iMt

Capita!, Surpiiis nnj fnijliided
.j'l-i'Hti» S'jy.tion.fHio

LONDON JOINT CITY & MIDLAND BANK LIMITED
HEAD OFFICE: 5, THREADNEEDLE ST.? LONDON, E.C 2.

OVERSEAS BRANCH: «5 & 66, OLD BROAD STREET. E.C. 2.

$5 £1.Subscribed Capiia'i.« $172,140,000Paid-up Capifi»! and Reserve Fund - - - - - 71,725,000
Deposits. 1,564,855,000Cash in hand, Balancee at Bank of England and Money atCall and SIiqtí Notice. 522,580,000Investments and Bills of Exchange. 568,965,000Advance-; -. 521,850,000

To American Officers proceeding to Europe. '

This Bank has made arrangements to enable American Officers having account» with them
Co Cash their Cheques ire ; cf charge in France at any Branch of the Bank of France or ofthe Société General? ami al the Banque Française p:>ur le Commerce et l'Industrie, Pan»;in Italy a4: any Branch of the Banc Commerciale Italiana, and in the Near Ea»t at any

B^arc1: oí th< Imperial Ottoman Bank.
¡omerc havs the anvant&ga oí us':\-;.' .¦'¦¦ or any ,,. the 1500 G fitce« of the Bank for their buein*«»

connections end for ti .'víüli, which will be carefully distributed.
Brar.chei are established at aU the Camps vs.cAkAmerican Troops are ctationed In England.

Sir EDWARD H. HOLDEN. Bart.r Chairman


